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Equity Crowdfunding is a new form of internet financing model which is 
initiated by the project or company that need funds and promise to sell part of its 
equity to raise funds from investors through crowdfunding platform. It is because of 
its innovative and specificity aspect to raise funds through internet, the protection of 
investors is still in the exploratory stage. In order to protect investors more effectively, 
this paper will discuss the regulation of risk of equity crowdfunding that investors 
confronted. This paper uses the method of comparative study and seeks to learn from 
the analysis material which sorts out the legislation and practice of equity 
crowdfunding’s investor protection in the US and China. 
Apart from the introduction and conclusion, the paper contains four chapters: 
In chapter 1, it introduces equity crowdfunding and its investor protection, 
mainly including the concept of equity crowdfunding and its controversy, the 
operation mode of equity crowdfunding, the legal risks faced by the investors and the 
necessity to protect investors. 
In chapter 2, this paper will analyze the legal protection of equity crowdfunding 
investors in the US. Firstly, it will discuss the regulation of legitimacy of equity 
crowdfunding in the US, mainly including the classification，the offering mode and 
the exemption of equity crowdfunding. Secondly, the regulation of fraud risk in the 
equity crowdfunding will be discussed. It describes from the perspective of funding 
portal, the issuer, the investor, the compulsion of escrow and the provision of fraud 
liability. 
In chapter 3, the paper will introduce the legislation and practice of equity 
crowdunding’s investor protection in China and highlight the drawback and advantage. 
Firstly, in the regard of legitimacy of equity crowdfunding, the status quo is imperfect 
due to the unclear classification, the uncertain offering model and the lack of 













inadequate owing to the general description of platform and issuers’ obligation, the 
lack of invest limit based on the fortune of investor, the lack of compulsion on escrow 
and the improper fraud liability. 
In chapter 4, there are two parts. The first part is to put forward some suggestion 
to make some improvements to the legitimacy of crowdfunding, including the 
incorporation of equity crowdfunding into securities, the allowance of general 
advertising and the parallel development of public and private offering of equity 
crowdfunding and the exemption of equity crowdfunding. The second part is to put 
forward some suggestions to cope with the risk of fraud, including the compulsion of 
escrow, the strengthen of information disclosure, the improvement of credit checking 
system and the blacklist system, the limit of invest amount in the public offering of 
equity crowdfunding and the improvement of the provision of fraud liability. 
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12 月底，全国共有正常运营的股权众筹平台 130 家，2015 年股权众筹融资项目
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① 《证券投资基金法》、《私募投资基金监督管理暂行办法》都规定“不得通过报刊、电台、电视台、互
联网等公众传播媒体向不特定对象宣传推介”。 



































管理人代为管理。英国 Crowdcube 和 Seeders 众筹平台均采用此模式。 
2、基金间接持股模式。美国股权众筹平台 Wefunder 就是基金类股权众筹平
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